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SLIT AGAINST
COMPANY SETTLED

Counirl for Charles E Kavanans i con
fen With twyen Having Hostile
nrlrfs New When leaned Stocks
Vary on the Curb at Rumor Varjt

Senator Edgar T Braokett of Saratoga
arrived In New York yesterday morning
and put up at the Hotel Volcott At tho
orate of James B Dill he met later a

of attorneys who have client with
suits against tho United States Shipbuild-
ing Company

Senator Drake Is the for
Charles Kavanaugh a wealthy knit
goods manufacturer Waterford Sara

county who has brought suit against
Mercantile Trust Company Alvin

Krech John J MoCook and Charles C
Deming to recover 73375 the amount
ICavanaugh Invested In 800 shares of the
oommon stock 200 shared of the preferred
stock and of first mortgage bonds of
thA case is
to be hoard at Baltaton before Justice
Kellogg In the week beginning June 20

B Dill F
Kingsbury Curtis of Curtis MalletPro

Max Pain and a
tire of Black Oloott Gruber A
were among those consulted with
Senator about the preparation
of the case for trial attorneys-
and two or three others will be
with Senator Brackett in the trial

When it became known that Senator
Bracfcett was downtown somebody started-
a story that an offer to

to settle When Senator
Brackett was asked about this ho said

There is absolutely rio truth In

the company to settlewith my
client for as soon as that settlement was
made a dozen other litigants would demand
settlement There in the story-
I am here to do some work on the preparat-
ion of the will

murder cases on the calendar ahead of
it

The trial of this action will make it im-
possible for Senator Brackett to attend the

Republican convention at Chicago
to which

There was trading onthe curb yesterday
in the new preferred and common a
when as as certificates for

the bonds of the reorganized Shipbuilding
Company The preferred as
as 32 tho common at 8VJ The bonds
old at 20 When the Street learned of

denial of tho story
of a settlement with his client was
a drop in the preferred to 29 and in the
common to 4Jf close of the days
business however there waa a rally

PANAMAS INVESTMENTS

Romor Premature That SM3OodOOO mil
Be Lent on New York Property

Edward B Hill of Sullivan t Cromwell-
was asked yesterday If it were true as
reported that the Panama Republic will
soon invest 16000000 of the 10000000 it
received from the United States Govern-
ment in mortgages on Improved New York
real estate Mr Hill replied

The report may or may not be true
Nothing regarding the Investment of any
of the money for the Panama Republic
will be decided on until the commission
appointed for that purpose arrives in New

E R Cardo Arias
are the commissioners appointed by Presi-
dent Amador proba-
bly on Wednesday

decided upon and
will be decided upon Mr

loners and gets from them their idea
a to how money should be invested

Therefore to any scheme of In-

vestment has been Is absurd
The was that the Government of

Panama besides Investing 6000000 In

Morgan A to
Amalgamated Copper Stockholders Sleeting

William O Rockefeller secretary of
the Amalgamated Copper Company has
called a mooting of the company to be
held In Jersey City on June 8 Tho secre-
tary In the names of Henry
H Rogers Frederic P Olcott A R

Rockefeller
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practice of selling stock short on a
strong Monday morning opening harlot
become very popular owing tothe success
with which followed for flve
or trading
element out short lines freely In the
hour yesterday hundreds of traders who
had carried long stocks over from Saturday
to sell them out itronjr op nlnB yeat r
day not only selling their Jon stocks but
putting out shorts at th tame time with a

to covering before the closing or In
the forenoon of Tuesday The office trading
element did this on aUrger scale than per
hap at previous time since forming the
habit of selling the market on a Monday
morning opening Several wire houses re
ported that their active clients who got long
of the market late last week sold out In the
first hour yesterday and went short But
yesterday proved to be the exception for
which the outside Invariably
falls to make allowance when following board
room tactics and the stocks It sold on the
opening were either taken
before the closing remain
at a loss to the sellers

Transactions In the flrst hour yesterday
approximated 180000 shares In the second
hour the volume of trading tell off abruptly
transactions between 11 oclock ad noon
amounting to less than 20000 shares and In
this second hour the n orket showed If any
tendency at all a saggingone After mid
day operations on the long side became

aggressive and the volume of trading
Increased steadily up to tho closlnj

The situation now existing said an
operator yesterday whose experience goes
even further back than the period to which
he refer remtnds me very forcibly of that
which existed In 18845 Bonfb shrewd and
level headed men thought last summer that
the liquidation In Wall Street would be fol-
lowed not by a contraction but by a gen-
eral breaking down of business throughout
the country We have not had any such
thing The the possible conse-
quences of which these men so greatly
dreaded been followed by a general
contraction and much conservatism In busi-
ness throughout the country but It Is nothing
more as yet than the contraction and con-
servatism which In ISSi similarly followed
period of financial liquidation In Wall Street
and In my judgment It would take some
new calamity to break the parallel traceable
between recent and present conditions and
those of 18N5 Burring some such new
calamity as for Instance a crop failure this
season I should say that the contraction
In business activity should be no greater
than that of lees The shrinkage of railroad
earnings as a whole In that year If I remem
ber correctly was about H per cent and
In 1881 they began to pick up again I should
say that 5 per cent would be an outside
estimate of the shrinkage we are likely to
see In railroad earnings as a whole during
1994

Disappointment In expressed In banking
circles that the gold exports have failed so
far to establish the rail money market on a
1 per rent hauls Call loans were made on
the floor of the Stock Exchange yesterday
nt as low a rate as 1 per cent The

on the part of our people that we could
lose even more gold without disturbance to
the money market said a prominent financial
authority yesterday has had a very pro-
nounced effect upon sentiment The scare
was artificial

Floor observers believe that If the market-
Is advanced another 1 per cent large stop
low orders will begin to be uncovered on short
contracts

The most Interesting report made from the
loan was that
practically no stocks were being returned-
A broker who Is lending about 10000 shares
or various stocks said alter the closing

that during all of last week and yesterday
but 200 shares of tockbad beenreturnedto
him It Is believed that the short covering

has been confined largely to the
and that the several bear cliques have

not yet begun to repurchase stocks In other
words brokers who have studied the short
Interest carefully aver that Its proportions
have not been materially reduced The
trading shott Interest was Increased In the
first hour yesterday but most of the stock
put out on the opening were probably re-
covered during the day

Amalgamated Copper was thesecond most
active stock transactions therein being ex
ceeded only by those In United States Steel
preferred The buying or Amalgamated
Copper thought by most board room
observers to be significant That done by
Hallgarten A Co attracted a good deal of
attention because of the association of that
house with the Interests of Mr Heinze

Gates Co were reported at Intervals
during the day as prominent buyers of the
general market They appeared conspicu-
ously In both Brooklyn Rapid Transit and
Amalgamated Copper The firm li believed
either itself to bo Interested In the manipula-
tion of those stocks or to be acting for others
who It has figured prominently in both
stocks on several movements in the recent
past

Western bouse were prominent In the
buying of Steel preferred on further ad-
vance to BSW H Content however wn
the heaviest Individual buyer around 55
taking 4000 shares at that price Coincident
with the recovery of Steel preferred a lot
of that extremely bearish talk on the con
dltlon of the steel trade prevalent only a
few days ago strangely disappeared
I wonder said a cynical trader yesterday
where all those are who pounded this

Steel preferred so boastfully around 52 last
week If the stock was a short sale at 62

It ought tr be a better sale at 55 Plttaburg
baa ceased to predict that the dividend will
be reduced to 4 per cent and that the stock
will sell at 49

Van Emburgh A Atterbury are said to have
bought more than 10000 Erie since Saturday
They were the heaviest buyers of the com
mon stock yesterday

Yesterdays further recovery In price
did not bring In much outaldo business a
fact which would explain the lack of

on the part of brokers many of
whom were Inclined to regard the movement
with some scepticism The complaint Is
heard again that commission houses do not
hold out Inducements to their clients but
on the contrary discourage them from mak-
ing commitments that are not of a tentative
character This seems strange in view of
the scarcity of commissions but It Is never-
theless true The overage broker 1 strongly
averse to getting people hung up In
stocks and would lose commissions badly
us be needs them rather than risk putting
customers Into the market on a movement
that may suddenly culminate and leave
them either to sell out at a loss or remain
long of stocks pull The broker Is not
partial to the long pull Idea seems
to be to keep the capital of his clients free for
active employment In a better market How
do you expect to do business when you are
continually advising your people to stay out of
the market ft broker was asked yesterday
after he had complained of the lack of Interest
on the part of his clients Well he re-

plied whats the use of putting them long
of stocks when they are likely te get hung
with them until autumn or later losing 3 or 4

per cent oh their speculation In Interest
meanwhile If nothing more Wed rather
sit still until we get a market we can believe
In

RrcHvrr Smith President of Trust Company

ExUnited Senator James Smith
Jr receiver pf tbs United Ship-

building Company was elected yesterday
to fill the vacancy caused by the death
of JUdge Andrew Kirkpatrick as presi-

dent of Federal Trust Company of
Newark NJ
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Pittsburgh Coal Company
First Mortgage Five Per Cent Sinking Fund Gold Bonds for One Thousand

Dollars Each Dated January 1st 1904 Due January 1st 1954 Interest
Coupons Payable July ist and January 1st

Authorized Issue 25OOOOOOOO
SECURITY

These bonds have the following security
1 An absolute on acres of Pittsburgh Coal and 13000 acres of surface which is shown to be within 25 miles of Pitts-

burgh and by collateral trust are further secured by 7000 acres of Hocking Valley coal and 8400 of Pittsburgh coal held under leases thus
making a total of over 175000 acres of coal

2 By collateral trust these bonds are further secured by-
a 4300 railroad cars-
b Pittsburgh Castle Shannon Railroad Company Montour Railroad Company and Pittsburgh Moon Run Railroad Company-
c docks and distributing stations of subsidiary companies at Minnesota Ashland Manitowoc and Sheboygan I

Wisconsin and Escanaba Ashtabula and other points These properties are more particularly described In the letter of the
President of the Pittsburgh Coal Company

THE UNION TRUST COMPANY OF PITTSBURGH TRUSTEE J
Principal and Interest payable in gold coin of the United States of the present standard of weight and fineness and without deduction of any tax or taxes now or

imposed by States or any State County or Municipality therein present or future law said Company may be required to pay deduct or
retain therefrom

These bonds may be exchanged for registered bonds of 5000 10000 50000 or 100000 each which registered bonds may agate be exchanged for coupon bonds

SINKING FUND
provides for a sinking fund of five 5 cents per ton for each ton of coal mined and the minimum payment must amount to 600000 In each

year whether any coal is mined or not and this Sinking Fund can be used only for the purchase of the bonds of the Company
The bonds are subject to call at 110 and accrued interest at any interest date as provided in the

issue have been under their advice and supervision
For further particulars as to the property and security reference is Invited to the following letter of the President of the Pittsburgh Coal Company

OFFICE OP PITTSBURGH COAL COMPANY
PITTSBURGH PA May 11 1904

THE UNION TRUST COMPANY OF PITTSBURGH-
Dear Sirs The 2500000000 of bonds Issued by the Pittsburgh Coal Company of Pennsylvania and guaranteed by this Company have for security the foHovin property of the cash

values mentioned vli
CASH VALUE

Net Cash providing for all Bonds Mortgages Bills and Accounts Payable and outstanding liabilities
160000 acres of Pittsburgh Cod at 30000 M t 48000000 00
Improvements on same at cost i

Improvements on same at cost Bitsu ez

4300 railway can at cost
Lake Erie Car Unloaders Lighters etc

10000 shares Rock Company
10000 shares Northwestern Coal Railway

300000 shares of the Common the Monongahela River Consolidated Coal Coke
50000 shires of the Preferred Stock of the River Consolidated Coal Coke Company subject to the terms of the purchase thereof
13333 shares of the MilwaukeeWestern Fuel Company

1000 shares of the Pioneer Fuel
2510 shares of the Ohio Coal Company

600 shares of the C Reto

ISS S

Railroad Company
2000 shares the Montour Railroad Company
1000 shares of the Pittsburgh d Company

These shares constitute either the controlling or the entire Interest In
enabled to mine and market its coal to very No

addition to the cod acresce above mentioned the Company holds under leases Coal and Midland Cod Company J
coal of the company except the Hocking Valley cOil Is situate miles of Pittsburgh

CAPITALIZATION I

The Company has stock outstanding as follows
Preferred Stock 1 00
Common Stock MM M r 80135000

The Company was in 1899 and has since paid regular quarterly dividends of seven 7 cent per annum all of Its stock
The Company at its organization had about 80000 acres 2700 acres under lease located disconnected properties equipped with machinery and to a degree

out of and operation and practically no coal handling and dock facilities During the four ol equipment transportation
and other properties have been purchased to protect its as a whole and to make it connected economical and altogether modern so far as the
are concerned new modern equipment for these purposes about 4000000000 have been SI42 8674tl have been paid from the Companys surplus

Following is a condensed summary of the principal expenditures made since the organization of the Company for new properties and other assets not covered by the original Issue of the capital
stock of the Company
Purchase of acres of coal and 7401 acres of surface lands in the Pittsburgh District
Purchase of 7809 acres of coal and 3782 acres of surface lands in the of Ohio
Lease of 8400 acres of coal in the Pittsburgh District embraced in the tricts of theShaw Coal Company and the Midland Coal Company 115866660 66 j

400 cars of the Mansfield Coal and Coke
Coal Companys mines and the development and equipment of the Shaw Goal Companys mines the pleat of the Color

the addition of new ovens and In the same out equipping machine shops aaa electrical
at Scott Haven and at Pa enlarging brick plant at Manown Pa developing and No end equipping

Idlewood Mine completely overhauling and the properties at the time of organization of the Company so as to
them up to the efficiency In the production of at cost

Purchase of the yards equipment good will etc of the Pioneer Fuel Company of Minnesota in connection with the lease of its docks at Duluth Mian and Glad

Purchase of the 251300 of the Ohio Coal Company or Wisconsin with docks at Duluth MinD and Milwaukee Via the latter through the Ohio
Coal Companys ownership of twothirds of the Whitnall Coal

Purchase of W of the C Reiss Coal Company with docks at Sheboygan Ashland and Manitowoc Via and Escanaba Mich

8600606 M

Purchase of controlling interest H Western Dock Company with docks at Waukegan III

Purchase of new at Cleveland Ohio the track of Company constructing new dock of Western Coal ft Dock Company
at Waukegan III constructing new dock of the C Reiis Coal Company at Sheboygan Vie docks of the MilwaukeeVesttns

3500000 60

Purchase and construction of new and standard railroad can and equipping car shops at Montour Junction together with additions and improvements to Montour
Railroad and Pittsburgh Moon Run Railroad f

Purchase of Capital Stock of the Monongahela River Consolidated Coal Coke Company and other companies r

For additional assets coal in transit and on docks other merchandise cash accounts and bills receivable etc in excess of original assets or working capital supplied
at time of Companys organization

6200000 00

10000000 00

Total 139 8000000

The production and the net earnings of the Company have been as follows

Coal Mined
Tons

12824659
11929501
14903351
15814618

Tons
30004
19987
67730

149842

Net Earnings

309053606
470658700
6751025 00

We expect in the near future to our to 20000000 tons per annum and when we do so the Company should earn after deduction of all sinking funds 910000000 annum
In figures of acreage production and earnings no account taken of those of the Consolidated Coil ft Coke Company a interest of which is

Pittsburgh Coal Company
owned by

LFRANCIS

I f ITT iUKOH PA MAY 83 IBO4
THE UNDERSIGNED OFFER 700000000 OF THESE BONDS AT 100 AND ACCRUED INTEREST SUBSCRIPTION LISTS WILL BE

AT THE OFFICE OF THE UNDERSIGNED ON THE 7TH DAY OF MAY 1904 v
THE RIGHT IS RESERVED TO REJECT ANY APPLICATIONS OR TO AWARD A SMALLER AMOUNT THAN APPLIED FOR
PAYMENTS FOR BONDS ALLOTTED MUST BE MADE ON OR BEFORE THE 31ST DAY OF MAY 1904
AFTER CAREFUL INVESTIGATION WE RECOMMEND THESE BONDS AS AN INVESTMENT OF UNDOUBTED SECURITY

THE UNION TRUST COMPANY OF PITTSBURGH
337 FoArth Avenue

THE MELLON NATIONAL BANK
514 Smithfield Street Pittsburgh Pa
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